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TO THE STOCKHOLDERS: 


March 30, 1954 


The net income of your Company for 
the year 1953 was $974,342, compared with 
$868,580 for the year 1952. 

While certain out of the ordinary reve¬ 
nues contributed substantially to 1953 
earnings and made its net income the 
highest since 1921, the results reflect the 
continued effectuation of the plans and 
policies pursued during the past five years. 

These five years have seen a marked 
improvement in the physical condition of 
your properties. Aside from considerable 
sums spent on maintenance, $2,388,000 has 
been spent on capital improvements for 
the Company and the Railway. Exten¬ 
sive improvements have been made in 
your two loft buildings and in a number 
of smaller manufacturing buildings in 
connection with the signing of valuable 
leases. Sprinkler systems have been, or 
are being installed on nine additional 
piers. New modern decks suitable for 
machine handling of cargo have been 
installed on four additional piers. New 
handling equipment has been acquired 
for the warehouses. The railroad has been 
dicselized, the trackage extended, and the 
w'ater-borne equipment replaced in part. 


During the same period non-productive 
properties have been sold and the proceeds 
devoted principally to the reduction of the 
long-term indebtedness and retirement of 
preferred stock. 

The staff has been reorganized. Replace¬ 
ments for retired personnel have been made 
by promotion of competent employees and 
engagement of promising younger men 
from outside sources. Security and morale 
of salaried employees have been bolstered 
by improvements at moderate cost in the 
retirement and insurance programs, and 
by the initiation of hospital and surgical 
benefits. 

Labor relations are good. Insurance and 
hospital and surgical benefits have also 
been extended to these employees. 

Full preferred stock dividends of $5.00 
were resumed from 1950 earnings and have 
been continued. Common stock dividends, 
renewed in 1952 after a lapse of 30 years, 
were paid at the rate of 75^ on March 2, 
1954 from 1953 earnings. 

The operating results of these five years 
are presented as a matter of interest and 
for comparison. 


1953 1952 1951 1950 1949 


Revenues. 

$5,664,753 

$5,738,877 

$5,806,260 

$5,495,037 

$5,602,085 

Expenses. 

. 4,224,886 

4,380,672 

4,471,741 

4,330,519 

4,385,020 


$1,439,867 

$1,358,205 

$1,334,519 

$1,164,518 

$1,217,065 

Extraordinary items 

209,475 

110,375 

(89,384) 

266,104 

— 


$1,649,342 

$1,468,580 

$1,245,135 

$1,430,622 

$1,217,065 

Federal income taxes 

675,000 

600,000 

540,000 

493,000 

375,100 

Net income. 

.. $ 974,342 

$ 868,580 

$ 705,135 

$ 937,622 

$ 841,965 
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The year 1953 has not been an easy one 
despite the reasonably good results 
achieved. Overseas shipping, an import¬ 
ant factor in our affairs, has been in the 
doldrums since the end of the Korean War. 
Imports, which provide the bulk of the 
Company’s storage business, have been 
lower. The building rental business has 
been hesitant in line with a general wait 
and see attitude. 

The year 1954 will call for our best 
efforts to keep your Company’s affairs in 
satisfactory condition. The steamship and 
export businesses show little signs of im¬ 
proving in the near future. The growing 
demands of the City of New York for in¬ 
creased revenues largely through addi¬ 


tional taxes on real estate are of serious 
concern. These increase the competitive 
disadvantages of your privately owned 
properties with those governmentally 
owned. Well intentioned measures for 
correction of certain unsatisfactory con¬ 
ditions within the Port have resulted in 
turmoil and confusion on the waterfront 
and diversion of business to more tranquil 
areas. 

However, with the continued loyal sup¬ 
port of our stockholders and our em¬ 
ployees, we look to the year 1954 with 
quiet confidence. 

By order of the Board of Directors 

H. A. Flanigan 

Chairman of the Board 
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New York D< 


ASSETS 


COMPARATIVE BALANCE SHEET/ DECEM 


Current Assets: 

Demand deposits and cash on hand. 

Marketable securities at lower of cost or market (cost at December 31, 
1933, $1,905,494)—($570,000 pledged as security for note payable 
to bank) . 

Accounts receivable, less reserve for doubtful accounts. 

Materials and supplies—at cost or lower. 

Total current assets. 


1953 

$ 594,512 


1,741,250 

327,980 

129,834 

$ 2,793,576 


1952 

$ 745,037 

2,498,407 

311,225 

142,472 

$ 3,697,141 


Other Assets: 

Claim for refund of 1949 Federal income taxes (Note 2) . 

Workmen’s compensation insurance fund and other deposits—Bonds of 
the United States and City of New York—at cost. 

Accounts receivable from New York Dock Railway—less reserve 
New York Dock Railway—capital stock. 

Total other assets. 


$ 167,780 

1,097,756 
300 

$ 1,265,836 


$ 361,764 

129,985 

1,175,609 

300 

$ 1,667,658 


Capital Assets— at book value in 1914 plus subsequent additions at cost, 
less retirements at cost or estimated cost: 

Real estate, wharves, warehouses, etc. 

Equipment, machinery, tools, etc. 


Less— Reserve for depreciation 


Cash on deposit with mortgagee 
Total capital assets . . 


$32,486,383 

403,500 

$32,889,883 

8,172,602 

$24,717,281 

349,315 

$25,066,596 


$31,994,602 

380,555 

$32,375,157 

7,945,673 

$24,429,484 


$24,429,484 


Prepaid Expenses and Deferred Items: 

Prepaid insurance. . $ 54,759 $ 35,630 

Other deferred items. 220,327 231,989 

Total prepaid expenses and deferred items. $ 275,086 $ 267,619 

$29,401,094 $30,061,902 


The accompanying Notes to Financial Statements on page 10 ar 
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dck Company 


BER 31/ 1953 AND DECEMBER 31, 1952 


LIABILITIES 


Current Liabilities: 

Note payable to bank—Secured. 

Accounts payable and accrued expenses. 

Portion of long term debt due within one year. 

Accrued taxes—Estimated. 

Accrued interest. 

1953 

$ 350,000 
223,540 
200,000 
927,240 
120,902 

1952 

$ 300,458 

200,000 
84,127 
122,059 

Total current liabilities. 

S 1,321,682 

$ 706,644 

Long-Term Debt: 

Note payable, 3 3 4%, secured by First Mortgage due August 1, 1971 
(installments of $100,000 payable semi-annually). 

$ 7,411,750 

$ 7,611,750 

Deferred Income and Reserves: 

Unearned revenues. 

Reserve for workmen’s compensation insurance 

Reserve for tax contingencies (Note 2). 

Other reserves. 

$ 78,311 

124,910 

22,122 

$ 64,839 

124,910 
1,281,865 
16,628 

Total deferred income and reserves . .. 

S 225,343 

$ 1,488,242 

Capital Stock and Surplus: 

Capital stock (Note 1): 

Preferred—$5 00 non-cumulative—without par value (stated value 
$50.00 per share): 

Authorized—187,720 shares 

Issued —100,000 shares. 

Common—without par value (stated value $50.00 per share): 
Authorized—131,404 shares 

Issued — 70,000 shares. 

$ 5,000,000 

3,500,000 

$ 5,000,000 

3,500,000 

Total capital stock. 

Capital surplus. 

Earned surplus since December 31, 1938 . 

$ 8,500,000 

5,219,584 

6,891,919 

$ 8,500,000 

5,782,584 

6,426,767 

Less —Preferred stock reacquired and held in Treasury, at cost—7,507 
shares, December 31, 1953; 3,007 shares, December 31, 1952 .... 

$20,611,503 

669,184 

$20,709,351 

454,085 

Total capital stock and surplus . 

$19,942,319 

$20,255,266 


$29,401,094 

$30,061,902 


e an integral part of the above Comparative Balance Sheet. 
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INCOME 


COMPARATIVE STATEMENT OF INCOME 
For the Years Ended December 31, 1953 and 1952 


Revenues: 

1953 

1952 

From operation of properties. 

$5,418,777 

$5,474,402 

Dividends and interest. 

205,253 

224,809 

Miscellaneous. 

40,723 

39,666 


$5,664,753 

$5,738,877 

Expenses: 

Operating, maintenance and administrative. 

$2,797,136 

$3,025,242 

Depreciation. 

314,414 

260,667 

Taxes, other than Federal income. 

799,708 

778,676 

Interest on long-term debt. 

287,941 

299,747 

Miscellaneous. 

25,687 

16,340 


$4,224,886 

$4,380,672 

Extraordinary Credits and (Charges): 

Special credit adjustment resulting from income tax settlement for prior 

$1,439,867 

$1,358,205 

years (Note 3). 

$ 46,707 


Net gain from sales and other disposition of property and equipment . . 

Unrealized loss on marketable securities at December 31, 1953, less $60,501 

266,511 

$ 110,375 

profit realized on securities sold during year. 

(103,743) 



$ 209,475 

$ 110,375 

Net income before provision for Federal income taxes. 

$1,649,342 

$1,468,580 


Provision for Federal Income Taxes. 

675,000 

600,000 

Net income for the year. 

$ 974,342 

$ 868,580 


The accompanying Notes to Financial Statements on page 10 
are an integral part of the above Comparative Statement of Income. 
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SURPLUS 


STATEMENT OF SURPLUS 
For the Year Ended December 31, 1953 


CAPITAL SURPLUS 

At December 31, 1932 . $3,782,584 

Deduct—Portion of prior years’ Federal income taxes paid in 1953 offsetting a credit of the 

same amount in 1950 (Note 2). 563,000 

At December 31, 1953 . $5,219,584 


EARNED SURPLUS 

At December 31, 1952 . 

Net income for the year ended December 31, 1953 

Deduct: 

Dividends on preferred stock: 

March 2, 1953 . $2.50 per share $235,958 

September 1, 1953 $2.50 per share 231,232 

Dividends on common stock: 

March 2, 1953 . $ .60 per share 42,000 

At December 31, 1953 . 


$6,426,767 

974,342 

$7,401,109 


509,190 

$6,891,919 


The accompanying Notes to Financial Statements on page 10 
are an integral part of the above Statement of Surplus. 


AUDITORS’ REPORT 


To the Board of Directors, 

New York Dock Company 
Joralemon and Furman Streets 
Brooklyn 1, N. Y. 

We have examined the balance sheet of New r York Dock Company as of December 31, 1953 and the related 
statements of income and surplus for the year then ended. Our examination was made in accordance with 
generally accepted auditing standards, and accordingly included such tests of the accounting records and such 
other auditing procedures as we considered necessary in the circumstances. 

In our opinion, the accompanying balance sheet and statements of income and surplus present fairly the finan¬ 
cial position of New' York Dock Company at December 31, 1953 and the results of operations for the year then 
ended, in conformity with generally accepted accounting principles applied on a basis consistent with that of the 
preceding year. 

Peat, Marw t ick, Mitchell & Co. 

New York, N. Y., Certified Public Accountants 

March 24, 1954. 
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NOTES TO FINANCIAL STATEMENTS 


December 31, 1953 

Note 1: The preferred stock is entitled to non-cumulative dividends to the extent of $5.00 per share out of the 
net earnings of each fiscal year before any dividends for such year shall be paid on the common stock. 
In any year in which dividends of $5.00 per share have been declared on both common and preferred 
stocks, all shares of stock, whether preferred or common, participate equally in any further dividends 
for such year. The preferred stock has no preference over the common stock in the event of dissolution 
or distribution of the assets of the Company. 

Note 2: A deduction claimed in the Federal income tax return for the year 1950 on account of the uncollecti¬ 
bility of indebtedness due from a subsidiary was disallowed and a related claim for refund for 1949 was 
rejected by the Internal Revenue Service during the year 1953- The Company believes that the deduc¬ 
tion claimed should be allowed and has filed a suit in the Court of Claims seeking to establish the bad 
debt loss as an allowable deduction. However, it was deemed advisable, in order to stop the running 
of interest, to recompute the taxable income for the years 1950 through 1952 (without considering any 
deductions attributable to the bad debt loss) and pay during 1953 Federal taxes on such income. These 
taxes, aggregating $1,571,234, were charged, to the extent of $563,000, to capital surplus (to offset 
a related amount credited to that account in 1950) and, as to the remainder, to the reserve for tax con¬ 
tingencies. 

It is anticipated that if the Company’s suit is successful, substantial tax refunds for the years 1949 
through 1953 inclusive will be received. No amount has been included in the balance sheet with respect 
to these possible refunds which, if received, will be credited to capital surplus. 

Note 3: During the current year the company ad justed certain property accounts upward in order to state them 
on the basis proposed for Federal income tax purposes. The amount of the property adjustments, 
$436,169, (net after depreciation reserves) was reduced to a net credit to income of $46,707 by related 
charges for prior years’ taxes and interest paid thereon as follows: $152,999 for Federal income taxes; 
$153,146 for interest on Federal income tax assessments; $81,317 for State franchise taxes. 
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BOARD OF DIRECTORS 


Neal Dow Becker 

Chairman of the Board , Inter type Corporation 

Harold J. Caster 

Independent Investor 

Robert W. Dowling 

President , City Investing Company 

Howard A. Flanigan 

Chairman of the Board 

Douglas Gibbons 

Chairman of the Board, Douglas Gibbons C 7 Co., Inc. 

Jacob L. Hain 

Investment Counsellor 


Pierce B. Hettinger 

Partner , Hettinger Brothers 

Clifford E. Hicks 

President 

Charles Hill Jones 

Senior Vice-President , Manufacturers Trust Company 

Emmet J. McCormack 

Chairman of the Board, Moore-McCormack Lines, Inc. 

John F. McGlinn 

Industrialist 

H. Christian Sonne 

Chairman of the Board, Amsinck Sonne CT Co. and 
Hard C7* Rand , Inc. 


William J. Wason,Jr. 

Chairman of the Board , Kings County Trust Company 


OFFICERS 


Howard A. Flanigan, Chairman of the Board 
Clifford E. Hicks, President 


Joseph A. Murphy William G. Roberts 

Vice President and Comptroller Vice President and Secretary 

John J. O’Donnell 

A ssistant Tre a surer 


TRANSFER AGENT 


MANUFACTURERS TRUST COMPANY 
55 Broad Street, New York 15, N. Y. 


REGISTRAR OF STOCK 


GUARANTY TRUST COMPANY OF NEW YORK 
140 Broadway, New York 15, N. Y. 
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Atlantic Zinc Works, Inc. 

Zinc plates for photo engraving 

Evidencing the good relationship exist¬ 
ing between New York Dock Company 
and its customers and the desirability of 
the Company’s facilities, more than half 
of the tenancies of its industrial build¬ 
ings and steamship piers have existed for 
over 20 years. A few of the great variety 
of activities of building tenants and an 
interior of one pier are shown on this 
and the opposite page. 



Samuel Cupples Envelope Co., Inc. 
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Barber Steamship Lines, Inc. 


Intertype Corporation 
Typesetting machinery 




Bulkley, Dunton & Co., Inc. 

Paper distributors 


























































